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Mobile operators industry is related to the strategic sectors of the national 
economy and, no doubt about it. 2012 is the full implementation of the "12th 
Five-Year Plan, a crucial year for China's economic development fundamentals have 
not changed, industry communications industry will seize the country's 
industrialization is still in the important period of strategic opportunities, industrial 
and information technology systems, information technology urbanization and 
agricultural modernization to speed up the favorable opportunity of advancing 
vigorously promote industrial restructuring and optimization and upgrading, and 
accelerating the depth of integration of information technology and industrialization, 
and actively promote the transformation of the communications industry, and promote 
stable and rapid development of industrial communications industry. Precisely 
because of this, the mobile communications industry to expedite the implementation 
of industry transformation and upgrading of the main line of more research value, 
because the communication operators to grasp the increasing pricing power due to the 
reduction of the ARPU continued to decline and new users, the major 
domesticoperators' increasing focus on network operational efficiency and return on 
investment, price pressure usually through centralized procurement, co-ordination 
arrangements will be transferred to the telecom equipment manufacturers, resulting in 
the uneven development of the domestic telecommunications industry chain situation, 
therefore, an important industry chainunderstanding of the link more research value. It 
is also of the intent of the three major domestic carriers starting point. 
This paper listed on the HKEx's three communications carriers - China Mobile 
Ltd. 00941.HK (hereinafter referred to as China Mobile), China Unicom (Hong Kong) 
Co., Ltd. 00762.HK (hereinafter referred to as China Unicom) and ChinaTelecom Co., 
Ltd. 00728.HK (hereinafter referred to as China Telecom) as the object of study 
designed to fully reflect the financial analysis, system, the three companies on the 
financial status, to predict the three companies for the next major financial indicators 
and development prospects; interpret their respectiveoperation of ideas and financial 
policy points and evaluate their business performance, and then predict the trends of 















risks. This article set to maximize enterprise value "as the highest goal of business, to 
provide investors with value investing reference. 
In this paper a total of eight chapters. Chapter One outlines the research 
background, including the background, significance, and the framework of this study; 
the second chapter of the analysis of the macroeconomic status quo and the current 
development of the mobile communications industry analysis, forecasting 
macro-economic future direction of the mobile communications industry future 
direction; Chapter III outlines the three companies enterprises and the development of 
the status quo; fourth, five, six, seven, respectively, through the financial ratios, 
financial statements, the decomposition of the factors, financial policies, financial 
strategy matrix comparative analysis of systems, to fully reflect the financial status of 
the three companies from the financial vision to identify the advantages and 
disadvantages of the three companies, as well as the key to future growth of financial 
indicators, and thus to predict the future of financial data, as well as development 
prospects improve; Finally, Chapter VIII summarizes the main conclusions of this 
study, advice and inspiration. 
Through this study, we can see that China Mobile's strong profitability, financial 
condition and adhere to prudent financial policies, and optimizing the allocation of 
resources continued to create value for shareholders. China Unicom and China 
Telecom is actively catch up, China Telecom was significantly better than China 
Unicom on the financial situation, how to create a situation that depends on its core 
competencies and emerging business development, let us wait and see. 
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第一章  研究概述 


































































































































第二章  宏观环境分析 






于 12 月份下调存款准备金率 0.5 个百分点。在多种货币政策工具的综合作用下，
社会流动性闸门得到控制，下半年物价涨势趋稳。本章重点通过 2011 年我国宏
观经济现状与行业现状分析，预测 2012 年宏观经济走向与行业今后的发展趋势。 
第一节  宏观经济的现状分析 
一、政府宏观调控，经济增速逐步回落 
2011 年 GDP 总值为 47 万亿元，同比增长 9.2%，与金融危机的第二年即 2009




























表 2-1：中国 GDP 增长率的周期波动     （单位：%） 
序号 周期 时间 GDP 增长率
1 2000 年 8.40%
2 2001 年 8.30%
3 2002 年 9.10%
4 2003 年 10.00%
5 2004 年 10.10%
6 2005 年 11.30%
7 2006 年 12.70%
8 2007 年 14.20%
9 2008 年 9.60%
10 1 季度 10.60%
11 2 季度 10.10%
12 3 季度 9.00%
13 4 季度 6.80%
14 2009 年 9.10%
15 1 季度 6.50%
16 2 季度 8.10%




19 2010 年 10.30%
20 1 季度 11.90%
21 2 季度 10.30%
22 3 季度 9.60%
23 4 季度 9.80%
24 2011 年 1 季度 9.70%
25 2011 年 2 季度 9.50%
26 2011 年 3 季度 9.10%
27 
第十一轮
2011 年 4 季度 8.90%
资料来源：GDP 数据查询网站（http://www.stockest.cn/GDP.htm），作者收集与整理，2012.3 
 
表 2-1 数据显示，2011 年作为“十二五”的开局之年，分季度看 2011 年国
内生产总值一季度同比增长 9.7%，二季度增长 9.5%，三季度增长 9.1%，四季度
增长 8.9%。GDP 逐季下滑的其中一个因素是，三驾马车之一的固定资产投资同
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